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Market  registers  broad  increases. 


The  Comparative  Value  Index  (CVI™)  rose  3.3%  for  the  month  of  June  in  the  overall  market,  closing  the  month  at 
1 30.0,  up  from  1 25.8  in  May. 

The  increase  was  broad  based  as  all  segments  of  the  market  recorded  increases  for  the  month.  The  market  also  gained 
some  momentum  as  the  3.3%  increase  for  June  was  larger  than  the  2.7%  increase  for  May. 
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The  best  performance  in  the  market  was  registered  by  Silver  Commemoratives  as  they  rose  4.8%  to  1 09  from  the  May 
reading  of  104.  Other  top  performers  were  Gold  Commemoratives,  up  4.4%  to  1 18,  and  Type  Coins,  up  4.2%  to  146. 

Undervalued  Market  Areas 

Silver  Commemoratives  and  Silver  Dollars  continue  to  be  the  most  undervalued  areas  of  the  marketplace.  However,  since 
Silver  Commemoratives  were  the  top  performer  during  June,  the  market  is  beginning  to  respond  to  this  relatively  under¬ 
valued  area.  Both  Silver  Commemoratives  and  Silver  Dollars  have  approximately  20%  to  gain  on  the  overall  market 
CVI™. 

Market 

%  Change  Annualized 
Index  Prev  Month  Change 
130.0  +3.3%  +39.6% 

Leading  Market  Segment 

Type  Coins  continue  to  lead  the  overall  markets,  and  have  outperformed  the  market  in  each  of  the  last  seven  monthis  by 
16%  to  70%.  In  the  most  recent  month  of  June,  Type  Coins  were  up  4.2%  while  the  market  was  up  3.3%.  Of  the  Type 
Coins,  copper  tybe  is  the  most  undervalued  area,  a  distinction  held  by  nickel  type  the  previous  month.  After  a  feverish 
month  of  June  with  nickel  type  advancing  5.5%  to  1 .5%  for  copper  type,  nickel  type  is  now  an  equal  performer  with  silver 
type  since  August  of  1982. 
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%  Change  Annualized 
Index  Prev  Month  Change 
109  +4.8%  +57.6% 


Dollars 
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109  +  9%  +10.8% 
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■  Large  Cents 
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In  the  introduction  to  his  classic  1949  work  Early  American  Cents,  Dr.  William  Sheldon 
wrote  that  “generations  of  Americans  have  maintained  a  curious  affection  for  the  ‘old  pen¬ 
nies’  of  the  early  years  of  the  country.  This  affection  for  the  early  coppers  has  not  as  a  rule 
been  particularly  associated  with  any  general  interest  in  numismatics,  or  with  hobbies  or 
with  the  disease  of  collecting  things.” 

Dr.  Sheldon  went  on  to  list  three  factors  on  which  the  strong  regard  for  Large  Cents  is 
held.  First,  he  claimed.  Cents  have  been  issued  with  regularity  and  in  enough  quantity  to 
have  entered  circulation  and  to  have  been  saved.  Secondly,  Large  Cents  are  so  rich  in  die 
varieties  and  Mint-made  imperfections  that  they  are  a  natural  series  for  the  collector  with  a 
flair  for  classification.  Thirdly,  and  most  importantly,  every  early  cent  has  a  “character  of  its 
own.”  This  is  primarily  attributable  to  the  nature  of  the  metal  copper;  for  every  early  cent 
there  is  a  unique  shade  or  hue  which  separates  it  from  its  counterparts. 

The  first  regular  issue  American  Cents  were  the  Chain  design  of  1793.  36, 103  of  these 
were  struck  in  May  from  dies  cut  by  Henry  Voigt.  Prominent  on  the  reverse  is  the  chain 
device  similar  to  that  found  on  the  Continental  Dollars  of  1776.  The  obverse  has  a  portrait  of 
Liberty  facing  right;  most  obvious  is  her  finely  executed  but  somewhat  disheveled  looking 
hair. 

A  total  of  four  obverse  dies  and  two  reverses,  combined  to  make  five  die  pairs,  are  known 
for  the  Chain  Cents.  Of  these,  the  Wide  Date  obverse  with  the  AMERI  reverse  (Sheldon- 1)  is 
the  most  prized  —  although  it  is  not  the  rarest.  Collectors  have  long  sought  this  Cent  due  to 
its  status  as  the  first  variety  of  the  first  year  of  issue; 

Fortunately,  a  fairly  high  number  of  Chain  Cents  survive,  with  population  estimates 
ranging  from  1 ,500  to  2,500.  While  the  majority  are  low  grade,  as  many  as  a  dozen  survivors 
claim  Mint  State  status  and  another  two  dozen  grade  from  Extremely  Fine  to  Almost  Uncir¬ 
culated. 

The  initial  reaction  to  the  new  Cent  design  was  very  unfavorable.  The  March  18,  1793 
issue  of  Claypoole's  Daily  Advertiser  proclaimed  that  “The  American  cents  do  not  answer 
our  expectations.  The  chain  on  the  reverse  is  but  a  bad  omen  for  Liberty,  and  Liberty  herself 
appears  to  be  in  a  fright.” 

After  this  review  was  published  and  other  negative  publicity  was  heard,  the  Mint  decided 
to  adopt  a  new  design.  And  under  this  duress,  the  Wreath  Cents  of  1793  were  born. 
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These  coins  feature  the  magnificent  design  of  Adam  Eckfeldt.  Between  the  head  and 
date  is  a  sprig  of  three  leaves  which  is  unique  to  this  type.  A  total  of  63,353  were  struck  be¬ 
tween  April  and  July.  As  with  the  Chain  Cents,  distinct  varieties  exist  and  these  are  avidly 
collected. 

Wreath  Cents  come  with  two  edge  types.  Most  have  what  is  now  called  the  “Vine  and 
Bars”  edge  as  found  on  the  Chain  Cents.  Others  are  known  with  the  edge  lettered  ONE  HUN¬ 
DRED  FOR  A  DOLLAR.  Of  the  lettered  edge  coins,  there  are  two  subvarieties:  one  with  two 
leaves  after  DOLLAR,  the  second  with  only  one  leaf. 

It  has  been  estimated  that  approximately  4,000-5,000  Wreath  Cents  exist.  High  grade 
specimens  are  more  frequently  encountered  than  one  might  expect  due  to  many  being 
saved  by  British  collectors.  Recent  census  information  shows  that  as  many  as  three  dozen 
mint  State  Wreath  Cents  are  known. 

Late  in  1793,  a  third  Large  Cent  design  was  unveiled.  This  is  the  famous  Joseph  Wright 
Liberty  Cap.  Only  1 1,056  were  struck,  employing  four  obverse  and  two  reverse  dies  in  six 
known  combinations.  Due  to  the  enlarged  dimensions  of  the  Liberty  head,  the  planchets 
used  for  these  Cents  are  broader  and  thinner  than  their  predecessors. 

As  few  as  300  Liberty  Caps  survive  in  all  grades.  Of  these,  only  eight  or  nine  can  make 
reasonable  claims  to  Mint  State  status.  Their  rarity  makes  the  Liberty  Cap  a  much  loved 
type. 

The  Cents  of  1794  are,  in  my  opinion,  the  most  fascinating  of  all  copper  coins.  Over  60 
distinct  varieties  are  known,  making  a  set  of  1 794  Cents  one  of  the  most  challenging  groups 
in  American  numismatics. 

The  first  1 1,000  or  so  Cents  manufactured  in  1794  use  the  Liberty  Cap  device  punch  of 
1793.  Now  classified  as  the  “Heads  of  1793,“  these  coins  are  the  handiwork  of  Robert  Scot. 
Scot  had,  in  early  1794,  replaced  the  recently  deceased  Joseph  Wright  as  Mint  Engraver. 
The  “Heads  of  1793“  are  quite  scarce  and  Mint  State  pieces  are  extremely  rare. 


1  794  Large  Cent,  Sheldon-31 .  This  variety  is  known  as  the  “ Marred 
Field''  due  to  a  die  chip  in  the  left  obverse  field. 


Robert  Scot  was  inexperienced  at  engraving  and  he  was  unable  to  make  a  device  punch. 
This  meant  that  each  working  obverse  die  had  to  be  cut  by  hand.  As  a  result,  each  obverse 
has  a  distinct  personality.  19th  century  collectors  gave  some  of  the  varieties  such  distinctive 
names  as  the  “Patagonian,”  the  “Scarred  Head,”  the  “Amatory  Face”  and  the  “Venus 
Marina.”  The  most  highly  prized  1794  variety,  though,  is  the  “Starred  Reverse,”  so  named 
for  its  94  five  pointed  stars  at  the  reverse  border. 
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Late  in  1794.  the  Mint  director  decided  that  the  Mint’s  expanded  production  could  no 
longer  tolerate  Scot  s  painstakingly  slow  work.  John  Smith  Gardner  was  hired  as  Assistant 
Engraver  and  he  promptly  produced  hubs  for  seven  obverses.  One  variety,  Sheldon-72,  is 
known  as  the  'Head  of  1795"  as  its  device  is  the  exact  same  as  that  found  on  the  1 795  Cents. 

1  he  Cents  of  1795,  like  the  Half  Cents  of  that  troubled  year,  are  often  found  with  Mint- 
made  defects.  In  December  37,000  lettered  edge  1795’s  were  struck.  In  early  1796,  Presi¬ 
dent  Washington  reduced  the  weight  of  the  Cent  from  208  grains  to  168  grains.  465,500 
1 795  dated  Cents  were  then  coined  at  this  weight.  While  the  regular  1795  Cents  are  rather 
blase,  two  legendary  varieties  exist:  the  Reeded  Edge  (Sheldon-79)  and  the  Jefferson  Head 
(Sheldon-80).  Only  six  of  the  former  exist;  all  are  in  very  low  grades. 

For  many  years,  it  was  believed  that  the  Jefferson  Head  Cent  was  the  work  of  a  Mint 
employee  idly  trying  his  hand."  Walter  Breen  has  proven  that  they  were  Pattern  Cents 
struck  by  John  Harper.  Harper  was  a  private  contractor  who  had  allowed  the  Half  Dismes  of 
1792  to  be  struck  in  his  mint.  According  to  Breen's  research,  a  Congressional  Committee, 
meeting  in  1795,  seriously  considered  terminating  the  Mint  and  obtaining  coins  from 
private  sources.  Harper  produced  his  Pattern  Cents  as  samples  of  his  work.  Both  the  pat¬ 
terns  and  proposals  for  abolishing  the  Mint  were  dropped:  the  Jefferson  Cents  serve  as  a 
reminder  of  the  difficult  days  faced  by  the  Mint  in  the  1790’s. 

The  Cents  of  1796  are  divided  into  two  distinct  types.  The  first  109,825  struck  used  the 
Robert  Scot  version  of  the  Gardner  Liberty  Cap  design.  The  1796  Caps  are  an  extremely 
challenging  set  to  complete.  The  coins  are  often  found  weakly  struck  and  often  times  on 
poorly  prepared  planchets.  Of  the  eleven  varieties,  none  are  readily  obtainable  in  grades 
above  Very  Fine;  Mint  State  coins  are  very  rare. 

In  July  1 7 96,  Scot’s  Draped  Bust  design  was  introduced.  Most  are  found  with  the  reverse 
of  1794  ( 14  leaves  left  and  17  or  18  right).  Others  exist  with  the  reverse  of  1795  (single  leaves 
only  at  the  top  branch)  and  with  the  reverse  of  1797  (16  leaves  left,  19  right).  One  variety, 
Sheldon- 1 19,  is  reasonably  common  in  Mint  State.  This  is  due  to  the  Nichols  Find,  a  hoard  of 
Mint  State  1796  and  1797  Cents  numbering  nearly  1 ,000  coins.  This  hoard  was  dispersed  in 
1863  and  it  represents  the  first  chance  for  the  quality  crazed  Cent  collector  to  buy  a  coin 
with  Mint  red  color. 


1  797  Large  Cent.  A  "Nichols  Find"  Cent  which  is  fully  red  but  some¬ 
what  erratically  struck. 


The  Draped  Bust  design  continued  without  interruption  until  1808.  The  Cents  of 
1 797-1807  are  marked  by  some  interesting  and  scarce  varieties.  As  a  date,  the  1799  is  the 
key  to  the  series.  More  counterfeits  of  this  date  are  known  than  any  other.  Most  are  altered 
1  798  s  and  can  be  distinguished  from  real  1799  Cents  by  the  position  of  the  upper  curl  of  Ms. 
Liberty.  On  genuine  1799  Cents,  this  curl  points  between  the  B  and  E  of  LIBERTY:  no 
known  1 798  obverse  dies  show  such  positioning. 
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One  of  the  more  interesting  varieties  of  this  era  is  Sheldon-219,  the  famous  1801  “Three 
Errors  reverse.  On  this  variety,  the  fraction  was  mistakenly  punched  to  read  1/000, 
UNITED  appears  spelled  “UNITED”  and  there  is  only  one  stem  to  the  wreath  compared  to 
the  usual  two. 

The  Cents  of  1804  are  scarce  in  all  grades  and  extremely  rare  in  any  state  approaching 
Uncirculated.  The  so-called  “restrike”  of  1804  is,  in  fact,  the  muling  of  an  1803  obverse  and 
an  1820  reverse  die  both  discarded  by  the  Mint  as  scrap.  It  is  thought  to  have  been  struck 
somewhere  between  1858  and  1860. 

In  1808,  John  Reich’s  Classic  Head  design  was  introduced  as  one  part  of  a  general  over¬ 
haul  of  the  Scot  designs.  The  new  Cents  were  issued  in  large  numbers  from  1808  to  1814. 
Many  were  struck  on  dark,  somewhat  porous  planchets.  Thus,  red  Uncirculated  survivors 
are  virtually  impossible  to  locate. 


1814  Large  Cent.  Plain  4.  A  somewhat  typical  Classic  Head  Cent,  struck 
on  a  dark  planchet  and  a  bit  blurry  at  the  peripheries. 


No  Cents  were  struck  in  18 15  due  to  the  lack  of  planchets  on  hand  at  the  Mint.  The  Mint’s 
primary  source  for  copper,  the  British  firm  of  Boulton  and  Watt,  was  unable  to  fill  orders  un¬ 
til  1816  and  the  Mint’s  cash  reserves  could  not  handle  buying  scrap  copper  at  inflated  open 
market  prices.  In  the  interim,  Robert  Scot  created  the  so-called  “Matron  Head”  design. 

The  new  Cents,  which  would  be  struck  until  1835,  are  primarily  notable  for  possessing 
the  ugliest  rendition  of  Ms.  Liberty  on  any  U.S.  coin.  No  Cent  of  this  era  is  remotely  scarce  in 
lower  grades,  but  certain  dates  such  as  1821,  1823  and  the  1829-30  Small  Letters  are  very 
rare  in  strict  Mint  State. 

The  Cents  of  1816-1820  are  reasonably  common  in  red  Mint  State  due  to  the  so-called 
Randall  Hoard.  This  group  consisted  of  thousands  of  Cents  purchased  by  a  New  York  collec¬ 
tor  at  10%  below  face  value.  The  typical  Randall  Hoard  Cent  displays  numerous  surface 
marks  from  being  in  kegs;  many  also  show  severe  carbon  spots.  The  most  common  date  in 
the  hoard  was  1818;  these  pieces  are  easily  identified  by  die  breaks  which  connect  all  of  the 
stars. 

The  Cents  of  1835-39  are  regarded  as  transitional  and  feature  an  unusually  large 
number  of  types.  The  Cents  of  1835  are  divided  into  two  major  types.  The  “Head  of  1834” 
features  the  old  Scot  design,  while  the  “Head  of  1836”  employs  the  slimmer  William  Kneass 
device  punch. 


The  Cents  of  1837  are  also  divided  into  two  types.  The  “Type  of  1836”  has  a  plain  hair 
cord  while  the  “Type  of  1838”  has  a  beaded  hair  cord.  The  Cents  of  1839  feature  no  less 
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than  five  distinct  types.  The  first  is  commonly  called  the  “Head  of  1836“  and  has  plain  hair 
cords.  Only  one  die  variety  is  known  —  the  1839/6  and  few  were  struck  before  the  die  split 
across  the  obverse.  The  second  type  is  the  “Head  of  1838.“  This  is  most  recognizable  by  the 
presence  of  a  line  under  CENT  on  the  reverse.  The  third  type  is  called  the  “Silly  Head.”  On 
this,  the  hair  has  been  piled  higher  on  Ms.  Liberty’s  head  and  her  profile  has  been  altered. 
The  fourth  type  is  known  as  the  “Booby  Head.”  Here,  the  truncation  line  of  Ms.  Liberty’s 
neck  and  shoulder  is  entirely  different  than  on  the  other  four  heads.  The  final  type  for  the 
year  is  the  “Head  of  1840”  which  features  the  familiar  Christian  Gobrecht  Braided  Hair 
design. 


1820  Large  Cent.  A  fully  red  Gem  which  traces  its  origin  from  the 
" Randall  Hoard. "  Note  the  die  crack  which  connects  the  stars  and  date. 


For  reasons  which  still  have  not  been  established,  there  are  three  major  types  of  1843 
Cents.  The  first,  called  the  “Type  of  1842,”  employed  the  obverse  and  reverse  dies  of  that 
year.  The  second,  known  as  the  “Type  of  1844”  used  the  obverse  of  1842  and  the  new.  large 
letter  reverse  of  1844.  The  third  and  final,  the  “type  of  1844”  used  the  same  obverse  and 
reverse  dies  as  found  on  all  1844  cents. 

From  1844  to  1856,  Large  Cents  were  produced  in  large  numbers,  with  few  major 
varieties  known.  Many  full  red  survivors  are  known;  the  most  common  date  is  1853  of 
which  at  least  two  vast  hoards  have  been  broken  up. 

In  February  of  1857,  production  of  Large  Cents  was  stopped.  The  Mint  has  begun  ex¬ 
periments  with  a  smaller  Cent  as  early  as  1850.  The  public  complained  that  the  Large  Cent 
was  too  bulky  and,  by  1853,  production  costs  reached  $1.06  for  every  100  coined. 


1 853  Large  Cent.  This  Gem  Full  Red  Braided  Hair  Cent  is  the 
commonest  date  in  the  series  in  strictly  Gem  Mint  State. 


In  1856,  Mint  Director  James  Snowden  decided  on  an  alloy  of  88%  copper  and  12% 
nickel  at  a  weight  of  72  grains  for  the  new  cent.  Christian  Gobrecht  modified  the  Flying 
Eagle  design  he  had  first  created  in  1854  and  the  Flying  Eagle  Cent  was  born.  The  produc¬ 
tion  era  of  the  Large  Cent  was  over  but  its  popularity  amongst  collectors  was  about  to  begin. 

More  has  been  written  about  Large  Cents  than  all  other  U.S.  series  combined.  The  early 
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date  Cents  have  been  written  on  by  numerous  students.  The  1793's  are  described  in 
Sylvester  Crosby's  1897  work  The  United  States  Coinage  of  1  793 — Cents  and  Half  Cents. 
1794's  have  been  described  by  Dr.  Edward  Maris  in  1869  and  1870,  W.W.  Hays  and  Ed 
Frossard  in  1893,  Ebenezer  Gilbert  and  Thomas  Elder  in  1910  and  S.H.  Chapman  in  1923. 

The  Cents  of  1795-1814  have  largely  been  the  domain  of  George  Clapp  and  Howard 
Newcomb.  The  two  published  a  number  of  works  both  independently  and  together  between 
1925  and  1947. 

The  Cents  of  1816-1857  are  collected  by  their  Newcomb  varieties.  Many  of  these 
varieties  —  especially  those  in  the  1840’s  and  1850’s  —  dwell  on  microscopic  die  differences. 
This  is  strictly  the  domain  of  the  calm,  patient  attributor;  beginners  with  short  attention 
spans  are  warned  to  stay  away. 

Throughout  this  study,  we  have  spoken  of  Dr.  William  Sheldon.  But  just  who  was  he? 
Dr.  Sheldon,  a  famous  psychologist,  authored  Penny  Whimsy  in  1958  as  a  revision  of  his 
1949  opus,  Early  American  Cents.  Along  with  his  collaborators  Dorothy  Paschal  and 
Walter  Breen,  Dr.  Sheldon  produced  what  has  been  regarded  as  a  classic  numismatic  work. 
It  is,  in  fact,  one  of  the  few  numismatic  works  that  is  actually  enjoyable  to  read.  Penny 
Whimsy  covers  all  of  the  Cents  from  1793-1814  and  lists  the  varieties  of  these  years  in  a 
clear,  concise  fashion. 

I  have  tried  to  remain  as  objective  as  possible  during  the  course  of  writing  this.  I  must, 
however,  close  with  some  enthusiasm.  I  love  Large  Cents  and  would  recommend  collecting 
them  over  any  other  U.S.  series.  To  these  eyes,  a  collection  of  nice,  clean  1794  Cents  in  Fine 
condition  is  considerably  impressive  than  a  Morgan  Dollar  set  in  Gem  Uncirculated. 
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The  past  month  has  been  an  extremely  healthy  one  for  the  numismatic  marketplace.  Ad¬ 
vances  are  currently  being  made  on  all  fronts  as  no  segment  of  the  market  is  escaping  the  dealer, 
collector,  investor  demand  for  quality  material. 

Far  and  away  the  area  most  in  demand  has  been  U.S.  Commemoratives.  Advances  have 
virtually  covered  every  issue  in  the  series  and  some  increases  have  been  in  the  30-50%  range. 
The  demand  for  these  coins  is  broad  based  and  quality  pieces  are  bringing  phenomenal  prices 
on  the  wholesale  level.  Many  superb  coins  are  selling  for  at  least  50%  premiums  to  dealers. 

Also  highly  sought  were  U.S.  Type  coins  and  high  quality  gold.  Again,  each  coin  speaks  for 
itself,  but  some  of  the  premiums  being  paid  haven't  been  seen  in  years. 

Some  recent  examples:  In  Cherry  Hill,  New  Jersey  two  original  Proof  Sets  dated  1897  and 
1 898  sold  for  $35,000  wholesale;  at  a  Washington,  D.C.  show  a  dealer  paid  $2,750  for  a  Gem 
1905  $2%  Liberty;  and  a  phenomenal  1924  Saint  brought  over  $2,500  -  again  to  a  dealer. 

Traditionally  we  are  now  entering  a  penod  of  time  —  just  before  the  ANA  —  known  as  the 

doldrums.  1 983,  however,  has  not  been  a  year  of  tradition.  Demand  is  high  and  quality  material 

is  not  easily  found.  We  expect  the  next  month  to  again  be  extremely  active  with  no  let  up  in  de¬ 
mand  or  prices. 


